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On the cover — a pic¬ 
ture of our Washington, 
D.C. store. 
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The next annual meeting of the stockholders 
will he held in Rochester, New York, on 
Monday. April 11. 1949. A formal notice of 
the meeting, together with a proxy state¬ 
ment and form of proxy, was mailed to each 
stockholder on March 22. 1949. At that time 
proxies were requested by the management. 




&o 0a/l 
fjPfceA/te/f/e H : 


We herewith present the Annual Report of your Company, includ¬ 
ing the Consolidated Balance Sheet, the Consolidated Profit and 
Loss Statement, and the Analysis of the Surplus Account for the 
year ended December 31, 1948. A comparison of the most impor¬ 
tant figures will be found on a later page. 

Profit for the year is $1,750,963.14, or $2.71 a share, as com¬ 
pared to $1,980,832.38 at the end of 1947. Inasmuch as part of 
Sales for the year were up 13% over the previous year. However, 
expenses rose even more, which resulted in lower net profit. The 
opening expense of new stores and remodeled stores again ac¬ 
counted for a large part of the increased expenses. 

Inventories were $6,786,124.58, an increase of 12%, com¬ 
pared to $6,015,531.60 at the end of 1947. Inasmuch as part of 
this was in new and enlarged stores, the increase in the old stores 
was less than 5%. As of the last week in February, our inventory 
position, including both stock on hand and outstanding orders, 
was considerably under a year ago, although our sales are showing 
increases. The market on many of the lines we carry is quite un¬ 
certain at the present time, but we feel that we are in position to 
take advantage of any price fluctuations. 

Cash and Working Capital were also lower at the end of 
the year than they were at the end of 1947. A large amount 
of expansion in new and remodeled stores accounted for this. Al¬ 
though we still have quite a few additional stores to remodel and 
a few new ones to open this year, the largest part of our post-war 
program is behind us. 




New stores were opened during 1948 in Washington, I). C.; 
Laredo, Texas; and Evanston, Illinois. The picture of the Wash¬ 
ington store is on the cover. In addition, we opened an enlarged 
store in Wilkes Barre, Pennsylvania, which had been destroyed 
by fire in 1947. Enlarged and remodeled stores were re-opened in 
Massillon, Ohio; New Castle, Pennsylvania; Niagara Falls, New 
York; Mansfield, Ohio, Rochester, New York; and Berwyn, Illi¬ 
nois. 

For 1949 our program consists of a new store in Akron, 
Ohio, and in Beaumont, Texas, and a store to replace old stores 
destroyed by fire in Ashtabula, Ohio, and in Cleveland, Ohio. We 
have already completed a remodeling and enlarging job in one of 
our Chicago stores this year. Other stores to be enlarged and 
remodeled during the year are Port Chester, New York; Lincoln 
Park, Michigan; Rochester, New York; Fort Wayne, Indiana; 
Burlington, Iowa; Muskegon, Michigan; and Pontiac, Michigan. 

Once again I should like to pay tribute to our personnel. In 
the last analysis, our personnel is our greatest asset. Their hard 
work and loyalty make possible the success of our operations and 
our improved service to the public. 

I should also like to thank our many suppliers of merchandise 
and services. They co-operated to the fullest extent in our dealings 
with them. 


Sincerely yours, 



President 




NEISNER BR 

(A Nbw York 
AND SUBSIDI, 


CONSOLIDATED BALANCE SH| 


ASSETS 

Current 

Cash in Banks, in Transit, and on Hand $1,801,821.36 

Sundry Accounts Receivable. Due currently (less 

reserv «) . 612,041.48 

United States Government Securities 

(Market Value $318,403.80) 335,000.00 

Merchandise Inventories, At Stores 

and in Transit . 6,786,124.58 $ 9,534,987.42 


Other 

Cash Surrender Value of Life Insurance, Etc. 

Property, Plant, and Equipment 

Land and Buildings Owned .$ 681,594.40 

Less Depreciation 70,232.24 $ 611,362.16 


60,635.47 


Cost of Leaseholds and Improvements to 

Leased Properties .$8,625,754.51 

Less Amortization . 2,196,522.18 6,429,232.33 


Cost of Acquisition of Leaseholds and 
Improvements Thereon, Subject to 

Purchase Agreement .$ 279,662.51 

Less Amortization 19,690.36 259,972.15 


Furniture, Fixtures, and Equipment $6,168,772.48 

Less Depreciation 3,194,220.03 2,974,552.45 10,275,119.09 

Deferred Charges 

Advances to Landlords and Agents, Collectible 

in Cash or by Deductions From Rent $ 143,226.55 

Prepaid Insurance and Sundry . 413,881.40 557,107.95 

Total $20,427,849.93 


NOTE 1 Dividends on the W% Cumulative Convertible Preferred stock are paid to Novem¬ 
ber 1, 1948, and have accrued for two months. 



To The Stockholders Of 
Neisner Brothers, Inc. 

We have examined the consolidated balance sheet of Neisner Brothers, 
Inc. and subsidiary companies as at December 31, 1948, and the related 
statements of consolidated income and surplus for the year then ended. Our 
examination was made in accordance with generally accepted auditing 
standards, and accordingly included such tests of the accounting records and 
such other auditing procedures as we considered necessary in the circum¬ 
stances. 




























OTHERS, INC. 

tate Corporation) 

RY COMPANIES 

EET AS AT DECEMBER 31, 1948 


LIABILITIES AND CAPITAL 


Current 


Notes Payable: Banks $ 1,000,000.00 

Accounts Payable: Trade . 859,979.22 

Accounts Payable: Other . 1,834,367.20 

Accrued Interest on Bonds . 5,876.00 

Term Indebtedness Due Within One Year 218,000.00 

Accrued Federal and State Taxes . 1,157,596.01 


Term Indebtedness 


Neisner Brothers Realty, Inc. Guaranteed Serial 
Debentures dated November 1, 1941, due serially 
from November 1, 1950, to and including Novem¬ 
ber 1, 1953 (less due currently included above) $ 832,000.00 

Liability for Purchase Cost of Property (less due 
currently, included above) . 40,000.00 


Capital Stock 

Serial Preferred Stock: Authorized 30,125 shares, 

Par Value $100 per share. Authorized for issuance 
20,125 shares, designated as 4 Yt% Cumulative 
Convertible Preferred Stock (See Note I). Sinking 
Fund requires retirement of 375 shares semi¬ 
annually on January 1 and July 1. 

Issued . 20,125 shs. $2,012,500.00 

Less: Retired (Covering Sinking 
Fund requirements to July 
1,1951) 3,375 shs. 

Held in Treasury 
for Sinking 

Fund 53 shs. 3,428 shs. 342,800.00 

Outstanding 16,697 shs. $1,669,700.00 

Common Stock: Par Value $1 per share. 

Authorized 2,000,000 shs. 

Issued 618,702 shs. $ 

Less: In Treasury 4,029 shs. 

Outstanding . 614,673 shs. 


Surplus 

Capital .$ 400,476.69 

Earned . 11,795,181.81 

Total 


618,702.00 

4,029.00 

614,673.00 


In our opinion, the accompanying consolidated balance sheet and related 
statements of consolidated income and surplus present fairly the financial 
position of Neisner Brothers, Inc. and subsidiary companies at December 31, 
1948, and the results of its operations for the year then ended, in conformity 
with generally accepted accounting principles applied on a basis consistent 
with that of the preceding year. 


Rochester, New York 


Wilson, Shults & Co. 


$ 5,075,818.43 


872,000.00 


2,284,373.00 


12,195,658.50 

$20,427,849.93 


February 18, 1948 


Certified Public Accountants 




























NEISNER BROTHERS, INC. 

(A New York State Corporation) 

AND SUBSIDIARY COMPANIES 

• 

Consolidated Profit and Loss Statement 
For the Year Ended December 31, 1948 


Sales $57,639,529.38 

Other Income 1,077,200.84 


Deduct 

Cost of Sales and General Expenses $55,115,677.22 

Interest on Bonds and Purchase Contract 38,856.00 

Amortization and Depreciation 658,937.54 

Miscellaneous Deductions . 62,296.32 

Provision for Federal Income Tax $1,039,000.00 

Provision for State Taxes . 51,000.00 1,090,000.00 

Total Reductions . 

Net Income To Surplus 


Analysis Of Consolidated Earned Surplus Account 
Balance January 1 , 1948 
Addition 

Net Income from Profit and Loss Statement 
Total 

Deductions 

Dividends paid on 4f£% Preferred Stock for period 


November 1, 1947, to October 31, 1948 $ 79,491.57 

Dividends paid on Common Stock: $1 per share 614,673.00 

Premium on Preferred Stock _ 45.00 


Balance December 31, 1948 


Analysis Of Capital Surplus Account 


$58,716,730.22 


56,965,767.08 
$ 1,750,963.14 

$10,738,428.24 

1,750,963.14 

$12,489,391.38 


694,209.57 

$11,795,181.81 

$ 400,476.69 

0 


Balance January 1 , 1948 
No Change During The Period 
Balance December 31, 1948 


$ 400,476.69 

























COMPARATIVE RESULTS AT A GLANCE 


Sales 

Federal & State Taxes 

Net Profit 

Preferred Dividend 

Earnings On Common Stock 

Earnings Per Share 

Common Dividend 

Amount Added to Earned Surplus 

Earned Surplus 

Total Assets 

Current Assets 

Cash 

U. S. Government Securities 
Inventories 
Long Term Debt 
Working Capital 

Stores in Operation at End of Year 


1948 

1947 

$57,639,529.38 

$50,974,984.49 

1,090,000.00 

1,255,000.00 

1,750,963.14 

1,980,832.38 

79,491.57 

80,049.73 

1,671,471.57 

1,900,782.65 

2.71 

3.09 

614,673.00 

614,673.00 

1,056,753.57 

1,285,253.05 

11,795,181.81 

10,738,428.24 

20,427,849.93 

17,887,312.92 

9,534,987.42 

9,710,105.11 

1,801,821.36 

2,316,009.07 

335,000.00 

425,000.00 

6,786,124.58 

6,015,531.60 

872,000.00 

1,090,000.00 

4,459,168.99 

6,345,070.12 

117 

114 





ANNUAL SALES 1940-1948 



ALLOCATION OF TOTAL PROFIT 

















































































Alabama 

Mobile 

Color a do 
Denver 

District of Columbia 
Washington 

Illinois 

Berwyn 

Chicago (20 stores) 

Cicero 

Evanston 

Oak Park 

Waukegan 

Indiana 

Evansville 
Fort Wayne 
Gary 

Iowa 

Burlington 
Cedar Rapids 
Dubuque 
Sioux City 

Kansas 

Salina 

Massachusetts 

Boston 

Holyoke 

Springfield 

Michigan 
Bay City 
Dearborn 
Detroit (22 stores) 
East Detroit 
Escanaba 
Ferndale 
Flint 

Hamtramck 
Highland Park 
Lansing 
Lincoln Park 
Muskegon 
Pontiac 
Royal Oak 
Wyandotte 

Minnesota 
St. Paul 


Missouri 

St. Louis (2 stores) 
Wdlston 

Nebraska 

Omaha 

New Jersey 
Camden 
Irvington 

New York 
Albany 
Binghamton 
Buffalo (3 stores) 
Endicott 
Geneva 
Niagara Falls 
Port Chester 
Rochester (3 stores) 
Utica 

Ohio 

Akron (2 stores) 
•Ashtabula 
Cincinnati 
Cleveland (3 stores) 
Elyria 
Lakewood 
Lima 
Lorain 
Mansfield 
Massillon 
Norwood 
Sandusky 

Pennsylvania 
Braddock 
New Castle 
Pittsburgh 
Scranton 
Wilkes-Barre 

Texas 

•Beaumont 
Laredo 
Lubbock 
San Antonio 

Virginia 

Lynchburg 


Mississippi Wisconsin 

•Vicksburg Racine 

•Stores not open on December 31. One store in Akron not open. 
One store in Cleveland closed by fire. 
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